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$M, except per share amounts
Q3/14

YTD
Q3/13

YTD
Change

Revenues $796 $1,066 (25%)







AB Commercial – Q3/14 YTD variances







Development projects – CAPEX

($M) Prior to 2014 2014E Project total









Dividends
� With addition of Shepard and K2

Wind in 2015, forecasting
substantial expansion in our
contracted operating margin

�
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Alberta market











Merchant position in AB provides upside
Operating margin(1) to financial obligations(2) and dividends



Shepard Energy Centre
� Shepard is a natural gas combined cycle facility located on the southeast

edge of Calgary, Alberta
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K2 Wind
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2014 CorporateprioritiesDevelopment and construction targets



Why invest in Capital Power



Alberta power market
� Alberta (AB) has a competitive wholesale energy and ancillary services

market operated by the Alberta Electric System Operator (AESO); market
has an installed generation capacity of ~14,000 MW

� No capacity market – power generators must recover all costs through
revenue earned in AB’s energy and ancillary services market

� Entire province is a single zone where power prices are determined by the
bid price of the incremental power generator (i.e. one with the highest
accepted bid sets hourly price) that is dispatched to balance demand and
supply in real-time

� AB’s economy expected to grow above national average rate due to the





Alberta generation and load mix

2012 Demand by end use(1)





Historical Alberta prices
Daily average power prices

Annual average power prices and AECO



Alberta pool price evolution
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Capital Stock Turnover (CST)





$314 $305

$1





Summary of assets







Forward-looking information or statements included in this presentation and in responses to questions are provided to inform the Company’s




